n g minn

ol twi peo conhd
ment has been broad enough o show elearly that the public is re
gitming confildence
heen the renewed interest in the hest class of viitlroad bouds follow-
ing the rate decision, and all high grade honds melhading first ¢lass | ¢
public utlity issues arve in denvind
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CONDITIONS GROWING BETTER,

That the industrial condition of the country is gradually improving
and that the business depression—or at least the cause for it—no
longer exists, is the tone of advices sent out by the leading banking
istitutions of the nation. A general summing up of present condi-
tions and a brief forecast of the future is made by the National City
“illlk of ( 'hh.n.;l- untler date of I'l'il 1, |{ f:_.”n\\u;
“Europe 15 giving us free rein in the world's markets, and the
United States is making the most of the opportunity to secure lucra-
tive business in quarters which never before had much commercial
intercourse with this country, This 15 evident from the violent break
in foreign exchange rates, and the phenomenal expansion in our
foreign trade.  On this point the government figures covering our
Joreign trade Tor December are nuosst
striking contract with the wenkness shown just after the outhreak of
; AN oexcess of l"~.;l"T‘; over ‘.."l!---'l- of \]”

sugeestive, amd provide a

the war i Europe

863,000 wis reported
compared with an export excess of anly 879400000 i November,
il an actual excess of puports amonnting to ST9400,000 m o \ugust
T hese changes show that underlving

a hgures never before shown in December

=~the nrst month of the war,
conditions are steadily hecoming stronger, and that the elements of
previons weakness are being eliminated. It is natural, therefore,
that the government officials of the United States amd Great Britain
lII_L:l'IIH'I' with the h':lt]fllg IJ;IIIII\HI‘.: mterests of both countries shonkd
abhandon all idea of securing international co-aperation in the direc-
tion of conttolling the foreign exchanges,  Instend of being abnor
mally high the fquotation for London s has lately declined 1o a
level & ] it would proliahly be casy for the U nited States to take
i proond deal of gald ont of "1Ir;r;-¢' it i cared to press the eham, B
there 1x no reason why this should be done, for we are getting groled
from Clina, Japan and Canada, and Franee has
eredit bilance in this country which will probably he otilized laer on
to pay for goods purchased i the United States

SAnOther
dinary movenent by foretgn nattons to borrow money in the Unite|
States,  Only SI00000000 has been advanced thus far bt hve
times that sum coubld have been emploved at high interest rates hd
the American bankers cared to accept the proposals made by all the
belligerent mations (except Great Dritain) and by nations which
from time smmemorial have been in the habit of doing their financing
m London.  This movement is boumnd o continue, as it is evident
that the London banks are in no position to finance outside horrow-
ers at a time when the enormous war issues have to be provided for,
These loans are perfectly safe and under ditferent conditions hankers
here would be gl to make much larger advances.  But there are
e loans to be brought ont in this country and taking the VEAr a8
a whole, heavy maturities of bonds and short term notes will have
to be reckoned with.

“The United States is the only important commercial power not
engaged in war.  Out of this situation must acerve benehts for the
American market—the greatest of all neutral markets—which one
can scarcely forecast at this time.  Europe's bid for our surplus
wheat has advanced the price to the highest level touched for many
years,  She must continue to buy in enormous quantities all the food-
stuffs that we have to spare.  For the purpose of financing these
purchases and the purchase of every variety of war material and
army  supplies, various  foreign  governments have created large
credit balances in this country.  To provide these balances short
term advances have been secured from bankers with the understand-
ing that the proceeds of the loans should be expended in the United
States and not remitted in gold to the borrowing natigns.  These ar-
rangements will be immensely helpful to American producers and
must result in obtaining for onr manufactur a vast amount of
profitable business which never before came to tf® American markets.
In this manner the “fortunes of war™ have given this country trade
which 1t never got before amd now that our manufacturers have ob-
tamed this foothold i markets previously closed o them it 15 fair
to assume that much of the business will be retained after the Wity
endls,

hegun 1o bhuild up a

meresting  development bas been the really extriam

TS0 far as general bosiness is concerned the wone is better than it
wis a month age, but the volume is stll considerably less than that

olten seen at thas e ol the vear SCHT e, ||.|u\ln'1, Is Huape

Chweeriul Fhe teehing 15 et there will e less dhisturbsinee tvoim
peoditics s oo e, however. the prasicient s 114 HETRTIE Wl lress
vansed o goow] (el aaiwern o people whoo luid really begun o
think | (T AN sl it 1 I ].'\ & cohl Iw .1['1"".-. i ML i o
bindlish tacion Wikt Dusiitess niei w 1"me 1w [N I 1 1o e Jot
i \ Wl 1 nto-expect that ther be mueh k
T l dead wath all erey (AN e PN |
[rapelir, i D the people of various states wlhich AV Sl 1WA are
.l',!!]-_: | \ tK 1y v e !"n,".: ILI.u'.u.-\": \llh",!f L= t‘L\'I ISR E J1e
v the freiglit I ey A nos evident that the vailea s W
o 1=y 1 ¢ el taken by the imterstate cotinneres
[HRIRNINY ] [ In i W | LT um | L 1 ['; i
seated bt tronn 4 {7 ] ool the dect 1M, wl the stite [} - [
by the commnission =il Liwe |'!l|_\ hhas ot el even vt l|-1
Cilgvls of thie el i 0 wr oand 1t s Clear 1 s i L
'; (k] | [ W ] Vi { ! it o ik | ¢ doin
I pudd ervice | \ he publice « ~ 5 A 1 In
vnnndtol of the position of the eailroads as recogimized by the e
sty « Herde Coning 1 vst powerial of al prabslee busligs
1T | Mo il I " | [1;:. ;‘-:,.-!\' stiwhs 15 the hest |
el the b vikdlest 1l it s e seen 1ot et iis st urther Iy e
io1s redasonable LRV LEN thiat 1l U LLELE will l‘H}.il'..,:\' vl thie
will sovom he sufficient 1o fustify the Miermg o new bonds amild stoeks :
by the '.n':;\' number of Corporiations whiwh have delaved baps Wing .n]';']t'~ arrived on the ru‘.‘tt‘.‘u-‘l':'.'ln l‘]li-i.tll -<I' the American H Vibhan 1
penching more stable comditions in the investient markets Fhe de- [ hine last week Wilmer Sieg, the lllntrthnl--fJ sitles --”v“”'u_l g ki
nyid 18 no | nrer contmed to short term securities, a it takes in New York. et the boat and n mediately arr ingred foy ‘ 1'“ Ilf
vow all elasses of first gradde homds, and gh grade stocks are bein : kit o sandiing the |+

| gl R
purehised today i lrge blocks by individual investors wheo a montl

not be inducedld to buy sueh securtties.  This move- |

One of the most signiticant developments has| v

H temperatures and stndy the nee
on the doek, but were not admitted by the st amship company,

apples right down to the lower deck showed them to be in excellent

hought by men who dislike to tell the tax gatherers ot what lhc:-nr
wealth consists,  For the general investor, however, there are Iunl-
costly bonds which are perfectly safe and which ought to be attrac-|
tive at the present level of prices. There has been some buying 0t
cecurities by savings banks and insurance companies which have kept,
cut of the market for months and if the security market continties
to broaden there is little doubt that a great deal of new financing |
will be arranged for in the next few months. ,
mndicate that Europe was over-anxious to unload American securities,
\ few thousand shares have been sent back but the sales have not
exceeded the consumptive demand of the home market.  Existing
rewiations governing the sales of securities at New York .-_mnl I_.-uulnu
Lave worked admirably, and there is no doubt that the situation has
been handled well, and in the interest of all concerned. 'lht'n_' may
be more foreign selling later on, but the indications are that it will
peither be excessive nor disturbing, [t must be remembered that
very little money has been reinvested by the people who usually are
large buvers of honds at the semi-annual dishursement periods,
There is therefore, an unusually large sum awaiting investment by
people who, up to this time, have not cared to lmrc_ll;ut' long term
securities,  But these funds are now available and it is probable that
within the next few months there will be large buying by both in-
dividuals and mstitutions, i _
money held at the reserve centers will also be an important factor in
the investment market, especially in view of eurrent low rates for

The very large accumulations of reserve |

MAKING OREGON BETTER,

The present Oregon legislature has taken a great step forygy
in the scheme of ridding the state of freak laws and '(‘glsl;uiun.“
m reducing taxes, A great step, that 1t is the |ll‘flt M‘»‘II. and th
first step toward accomplishing any program of this nature is &
ways and necessarily a hard one.

Within the boundaries of this great state lies practically all of
swest” as it was known 30 or 40 vears ago.  Oregon has prohaly

“Nothing has happened since the stock exchanges re-opened 1o/, e virgin territory than any of the western states, Opportunit

that, in the sixties and seventies, induced settlers to brave the da
cers of a new country, and to hew out homes among the fertile acr
of the great west, still continue in Oregon.

Sections of the state are thickly populated, and have been seys
But in Eastern Oregon there is a vast amount of ¢
country, and it is here that opportunities abound.  Don’t undersgag
that there 18 much land still open to homestead.  There is son
but it 18 not of the best quality and in many cases is not worth hop
steading.  Dut there is a vast amount f»f good land, Eﬁtl” N its virgi
state, that can be purchased at exceptionally low prices, and it is ;
this that the opportunity lies,

But before Oregon could expect any great development, it y
necessary that freak laws and high taxation be done away wig
| And the whole people of the state have at last realized it,  Thys,
legislature was selected last fall that wonld carry out such a pre
gram.  They are doing their work well.  May it continue,

up for vears,

commercial paper,

“No one can prediet with assurance what a few months will hring
forth in tmes when the vicissitudes of a world war have to be reck-
oned with, but it seems safe to say that if nothing happens to un-
settle busimess daring the next few months some definite trade revival
may be commted upon, It will not be anything like a hoom, and
there may be occasional set-backs, but idle men are heing gradually
re-emploved, business men are preparing more confidently for the
futire, and most people are getting cheerful again,  There is much i
the situation o make them hopeful when the present condition of our
foreten trade is pudged with reference to the changes that have taken
phitce sinee the time—only six months ago—when London exchange
started i its rise to the highest quotation in the history of Amer-
can banking.”

CANAL POSSIBILITIES LIMITED.

Fhe North Pacific Fruit Distributors” experiment in the use of the

t fourth of the ten principal froit districts in
their apples to Mlantic coast ports that wo o and make a substantial
sving i transportation charges,  The cthor is that small shippers
are practically debarred, owing to han Jing charges and to certain
established trade conditions which are cocountered upon arrival,
“Hood River and a few nearby points in Oregon and Yakima and
Wenatchee in Washington are the only northwestern districts that
cant make a substantial saving,  Even then someone who has a direct
personal interest in the cargoes must be on hand to meet them and
take care of them at once. The other northwestern districts are
practically eliminated because of the expense of getting thier apples
to the Pacific coast ports where they would be loaded,

“It costs 66 cents per hundred pounds or about 33 cents per box
to send apples by steamship from Seattle or Portland to New York,
we have ascertamned.  That includes merely switching, dockage and
mnloading at Seattle or Portland, freight and refrigeration to and
hghterage at New York and insurance. To this must be added
freight from the fruit district in question to the Pacific coast ports
which varies from 4 2.3 cents per box in the case of Hood River
to as much as 33 1-2 cents from some sections to Southern Idaho,
making the total cost run from 37 1-2 cents to 66 1-2 cents.

“These ocean shipments, of course, must be made under refrigera-
tion, passing as they do through the intense heat of the torrid zone.
On the other hand overland shipments, which are almost uniformly
miade in ventilated instead of refrigerated cars cost 30 cents per box
from all northwestern districts to New York, There are a few weeks
during the early part of the season when railroad shipments are made
under refrigeration, and the expense of sending apples overland un-
der those circumstances ranges from 59 cents to 04 cents per box,
the cost from most of the districts being 61 cents. At that time prac-
teally all of the districts except western Montana and the more dis-
tant points i southern Idaho could make substantial savings by
nsing the Panama canal ’
any greal
business in transporting apples throughout the shipping
season they will have to put their rates down lower than they are at

“However, if the steamship companies expect to do
O i

e northwest can ship |

Oregon needs more population and more capital above e
thing ;‘]--\‘ Ml Iu'uh;uh’_\ the greatest mdducement to el ]!l‘ﬂ]ﬂc i
the lamd, is ool roadss  TE this state hadd spent one-tenth of
:.".11:n1||!l on good roads, that she has spent i the past five years o
maintaining commissions and in ereating a lot of worthless burey
|’..1:'I offices, every county i the state would be a net work of [N
nent highways, amd instead of being known as the home of frea

ws aml freak office holders, we would rank much higher in th
OpIon of our sister stites
| Fov et capntal and 'ftl'--1|'|r' to come o Orvegon, we muost rid
Pstate of the repmtation of bemg the fool state of *the Union, ap
where political guacks try ont their experiments m government,

must make our laws favorahle to myvestors

FHE FRISCO EXPOSETION,
The Panama-Pacific exposition will open I-'vhm:n':\' ..’l?th, Just pin
every indication that it will open com

davs from towdav, ail there i

g lete i every department vill not e Hke any previous expos

Panama canal this season has produced  some  mighty  important ISR 1 S }”.' o | : £ oivili m‘” I-'”_I”“ Jast llul‘allr

" - 5 3 2" it Wil . | . (TR B IL L] A" 7 i) i L} . ;
ftmdlings. One 1s that only a0 few of the northwestern fruit districts ' " : T1 ln n:; riational juries which repre
. . z " ' 1 1! M I e e (N 4 L . |
can use the water route to advantage and then only under certain ; “~.1 Lon sition 1904 uu?m
. 1 ; CUeIed widling tiwe ) ANHS EXPMOSIL . i
restricted conditions, amd the other = that steamship companies will | t .t o - ' kind du it: ll' Iast ten vears ha

Y . 4 | ] - (MU LU R L L s ¢ Yrs

have to reduce their rates to make them really serions competitors ot ; ! i ol ik o y . "

" : : : | heet i nie any previons decade. This exposition wil
1€ rilroads gv. . ’
'\ : : ” ol preatly evcel an otts chreplavs of Orviental and South Ameriea

partial report of the experment fullows produet \ o] nfocak] its exemplification of social betis
“The first big experiment in the use of the Panama canal for ship: [ ment has berctof en possible, Nooprevious deeade has shows
ping northwestern fruit to New \'i"‘ has just been © anpleted by the { sueh progres. in ication of electric energy 1o beneficial use

Aorth Pacitic Frait Distributors,  Two importan + have been (e The situat ¢ hs made possible hortienltural effect

termined, according to President H. I. Davidem who recently re- !, it possible at wis exhibit,  In fact the exposition authos

’ st plysit , ot 1 PRSP i e ! . .
turned from New York, One is that only three distriets and part [fities, with natural usinsm, feel confident that whether for e

crjoyment, what they have assembl
will far surpiass any ) herto seen. Noonation, except Mexioy
which had accepted parteipation has withdrawn,  As for magnitud
it has been computed that a vistor working five hours a day ani
moving at the rate «f half a mile an hour aver the 43 miles of Aisle
i the exhibition palaces alone would requive a month to take evend
cursory view of the exhibits.  And that does not include even a lod
at the 70 or 80 state and foreign buildings, the outdoor horticulturd
and Tighting effects, the beanties of the interior courts, the mariad
and the bay, the great live stock display, the daily athletic ahd spor
ing events at the stadium, the hundreds of international congressd
and the multifarious and weird attractions of the zone,

It has been interesting, during the last three years, to watch the
the emergence of a great part of the site from beneath the wates
of the bay as an expanse of unsightly mud and the erection thereos
of a veritable dream city of stately palaces embowered in semb
tropical trees and shrubbery in an environment of perfect lawns and
acres of flower plots and fronting upon one of the great and busy
harbors in the world, It has been a great undertaking for a city
little over half a century old, the most valuable part of which was i
ashes but a few years ago. But it has been done—and on se
time,

lightenment, inspi .

“BLOODED STOCK."
(By a Nyssa Farmer.)

The campaign for corn, more corn and better corn, reminds =
of the adyise given by Robert G. Insersoll to a bunch of farmen
s he entered the State Fair grounds, at Pe wia, Minois, to make &
address to the farmers.  As soon as Mr, Ingersoll had passed throy
the gate his way was blocked by a large number of men who
Just begun o import blooded stock from Europe. Holding fast 1
his mare's head one eried ont: "Bob, you must say something fo
the Norman horse:” another, “you must say something for the
Clydes “Bob, vou must say something _l'ur‘.‘ihnl‘llml'll.'i." HsOme
thing for the Herefords.,” and each and every owner of bloods

the present time to secure the support of the districts that cannot now
s the wWilter rowte to advantag I
the most mportant consideration in this whole question of
Fanm I shipments upon the facilitios which the shipper has
| ng them upon arrival. The American-Hawaiian and the
\thntie and Pacific bines, which were the first to carey apples from

he northwest ad which the Distributors have used, discharge their
argoes i Hrooklyn at the Bush and the Atlantic terminals re-
pectively, whie the froit markets of New York are centered in Man
tin At the Erie and the New York Central docks. Hundreds of
s s Lirs have been Jost i past vaun etforts to deflect the |
e away oo the Frie dock to some other place, but dealers have
Cir Stor Pwareshowses elustered about it and custon cuts a |

MHRRINY arge hgure

Tewould be a very easy matter for transier and other handling

Wrees 1 more than il v any san mg !'.I;l-:r l-_\ ocean '-!1"!!']]‘,'“1-\
Ethe et is consigned or is placed in the hands of < wone who has |
v alireet Rl :ir'li Hierest n '.'.-|11It' iem ol “lhumdling charges ._'-.,_l:.|:
WAE 3 mitiade of =ms of hoth ‘commussion aml o 1aslig,

. | ’ - § 1 - ¥
he Distributors’ first shipment by way of the Panama canal

reated quite a sensation m New York

F'wentyv-three carloads of

A | he chiet ergimeer of the lillt‘ |1‘uI ;u‘C\Illll'.‘!iic-1 |
_ | ds of such shipments, Railvoad men | ¢

n New York were naturally very much interested and tried Loy get |«
» . ’ = !

un occupred just 26 davs and a thorough examination of the |

ondition,  We have estimated the saving in transportation charges

Municipal bonds are being | on these 23 cars to be approximately $2,500."

ol progress,

vwateh | s

I'he | 1s

mulustrial achievement.

Aock with his helpers were on hamd all calling for “"BOB"to saf

omething for thetr particular kind of stack Mr. Ingersoll saids
“Boys, 1 don't wang 1 il in advance what 1 am going (o say; yod
come e hear what | to i “No, Bob, you must promise be
fare we let you go.” “Well, boys, let go my horse and 1 will 4
) 'y st Ck o grow on a fom, Fhey all fell back and with

sl wp of his horse with his whip and a smile "l”'l‘-'““ll!.,' all ove

- Fnaa T " y N
15 Tace he sanl, (not wishing to oltend anvone)

CCORK STALK,"
i \.411‘ ﬂf{ “.""" up and his eam -]lull out from among them. How
Vi advice comies hame o us here in Malheur county where we
whow corn i the cheapest fattening feed we can grow. for fattening

‘_"l-',llln\\- s let s take his ady iee with our l'”'IL‘I' st \1\'; !Ul s }.:'\.
Hso corn stalk

PROGRESS THROUGH STRIFE,
World-wide civilizati waking . ;

. rid-wide ¢ Wilization i 11..11\‘“1_.; a huge stride of advancement
Pespite the et that nearly all of the leading nations are engaged
b bloody warfare and that eivilization has apparently received a 0@
- I 8 " s | e 3 . o \
gided siap, vet the fact remains that she is but receiving a new e
pets.  For only through strife. has the world ever made any umlcl‘w

History, both ancient and n wern, bears out this contem

. Let us hope that before many more months, we will hegin to see the
lawn of the tew era. And in the meantime let us cu.jn\' our owik
ceurity. and rejoice in the fact that we are not in the hot bed of cone
ention,  Let us prepare for the o ming of peace and prosperity, a
wrasp the wonderful opportunity the European war has laid open 10
l_h-nn'h;nm-: abroad, and the opening for building up Americas
anutactures, offers this country an nnprecedented chance for great
It is freely predicted that many of the great

hanutacturing plants of Europe will be removed to this country, @
will iean the consequent devel 0t

ment of gigantic industries.




